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Go pai Ages Co claill line gp Led clea GS al all ag Ai pull Gia 

seg YY coud ell ley 48 wall a gs A al Ae Late gh ja ttl (gall Gad 
i) Gell las Gace Guana Ushi Guo aiay Le GIS pail Sa Sill day ll acl gd 
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ced ocli aoa Gl Asill Go iy arbi Vg gaily lial y clad) dal Ge clo) Gyan 
0) slats o gai (yd Al gle b_yidl 4yudl dan 

A) Agsloall dle (hy Adall dally jules AeSeiy Ardliall Golan fh penell aall’ 
Aseld 5 Calli allel labs (4 Ad puenall y Adball ¢ La Wl le pS) ytlill al yy Sus coll 
Gad (Ap OLY 5 Apaglaill) Ay pall Aled) A gill cle Gia gis ald ale An pall lal) (8 
Lge Gob panty Ullal Glasll Ge 5S) de peme Gare ula JS) Argh Isle ye 
Aa) Tg ial Aol cp Saal J gdall y Atlall ¢ gbal) dulce) (Data! le heels 
Bell) hy giass Cpe aby Go) ALS Gyo Udall jolios ye ghey Ayala) re ALG! ds lead 
cst Lai] Lal) atl 5 8 Sail) prc ga agalld Al sill C8 Aged pl) Gb gies ay jag eA pha ctl 
Jal Qs Jai Gaul gpa gat le Aage Consul o glaly cil) se LiSS coe iS; CaiLL oll oda aad 
«(Aguirre and Lee, 2001) bs sors ey shi dal Gye di Large) cls 

DUA alc (24 Glaptscall [gaat Ate! gaey Ama Vl A gill ally cle 4 pailll 
Aaa YI A gh) delice Gparts Lasliall y Se lil Cals gine Ghlaty dat jo ol) dala! «cs gailll g 
Bsa!) awliiall Ge je ill Efficient-Structure (ES) sclsSl) JS OI jie JK 
Cost (C_EFF) 4 alSill seas (8 A_freiall Ayal aid) 3¢ SM Aaa 
=u) Standard Profit Efficiency (SP_EFF) (se«l «ll sels; Efficiency 
Alternative Profit joa) cy yl) seiS5 (ASM) Gla dally GDL adl laud le Audis 
(Len) (le As gles 3 gs 86) a5a5 GS _:) Efficiency (AP_EFF) 
Asal yall Aisa = ¥ 

Nal Callen ce oll y AaISAM Cg sinus (cle Se USM Crainel ASil) Audlidll 5a slain dai 
BLE YS Sy 6 alll y SI Gye GS (SI Asi CoN) AT gill Gand Gg) ths cage 
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Sf: AML Lesa gay he eg (Agia! A pial!) saat) Gyeslill Gyo Ucins Agal ge ci Gle 
Ss y Ap DLA) ct gill Gf LS ages gad Gyo aad lS AN Leg pil) 8 ll dag calle 
LMG y «Cpa jl ye Bia ApeDLd Bynens ALall Lead!) asad Cd Lea yd Go Calidad «ald 
AGL elie SI Deal ye Aga YI A sill Aelia Gane ale US: A gill Goliad a 
By 8 Lis plan 5 Le 5S yl dass cla! GY anal Ugddas GIS al clad be ESM Ly gina Cas 
Aelia 9 Alot! Gy shill ald races Gi) Ally ASill Gla dally Aaa! Cle G pull 
AdlM Y gLudll DA (yo Aus) yall AISibe eae gi Yay agle yl gil 
A giall Acie Gants cell's AalSill (5 gisse cle deli 8 Ange GI yeaa da +) 
$(Agaliill 5 421) 4259 
cells AalSall (5 giswe cle Beli pte Cpe Galdill Gelbin) AOL gill da + Y 
JAl3 La 585 Ge Coal ay (Cu glee lis Judi) Si) antl Ge Lend wae Ley 
Jy yell) (28 ADL) Apel ga ts Loo paid Fa A VI gull dele 
€ LEH 
Ad gull Lgeeamas ad yy Asasliill I gill Audlig le Ado cyl sad asl = 
Clad cla) GYaes , 


duu) jal) ise = 1 


AV gill Aclice Cyan Cy jlee chy Grind 4a pee Jeo) snl) wand ol) dud pall oda Garg 
(Saaall 5 cs steal) cea lly AalSall cs give (cle Se liSll are blasts UDA Gye lly cA YI 
A ganlaill I gill Sel 8 Ange GI pe aga y pate gh aga y cle Cb pail ADA ye Sa Gilly 
Ligad ge aaaty «ald USS: ALLY! ol gall 8 bei) ly gine le Ca pail» LOLLY 5 
AGN) AD gill Feline Cpate ue! antl cys 
duu) yall Ayanl = ¢ 

cael lS Anal Ge (DL, Apaslall) A latll yall 4 Se liSIl & page pois 
© jaca ga Cal glib ill Nag ALLEN SLA pall yo Ugh gS (ol) AdL SDL Nae ALold Ayaal Aus pall ode 
ci (Gaal ale Guus) lal pall sh Ge Lei gS Gey Apaslaill y Ape dL! dl gill 4 SLs 
A gill Relive (yore Saal yg sleall cea pls AalSill cg gine (cle SelSI aac lds yas oul glii 
Stochastic 4 salesll (_4) pSall) dole!) ast) 4a bs ctranslog Alla alasinh <4 pall 
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Cee Aah 5 SelM Gh gies Gaon gae aie gil Ald; «Frontier Approach (SFA) 
Aalal) Gita (op cbal Lage GI pga GYYVs pats Gl ais Gly A pid) dele 
Os gS abaclLind «gald JSS: Aga VI A gill doligs ple USt: day pall dl ill doling 
SLi 8 ope Ta Lg GtLaad Gye Aaa Loy Ae Licell oda Ayulue Gulul cle ell, 
@cinall Laidley nee glasl gS gl Ga fy (All, AplLiisy] 
tds) yall 6 ail URN) = © 
TA psLuaiity| Be LAS!) adlia - 1-0 

SY) dyaLuaigy) se iSlly Lola) alia! arat Ge UY cl gill BeliS juny Gals aie 
Al ya 8 ayy LS A siall BeLS Sgm Aalide oy y ile gles Leia US aii All's Azaal 
C9) AMSA Be LS als le 1 8) GL pall Glel Gla Maudos and Pastor (2003) 
cb le Las CL YI (cd Be iS ye led Gly gis age y Uleial Glte YI) Ques O81 
3 yiiall Se SU Sala pe g Aloe 5) gue asad CMI i625) af GAlly «alsa 

CL) aplaed y GaulSAl Gadd Law y eQuala Guyaluclid) (pda ae SeLiSll alin SLei g 
Aas AVY) cea yl BeliS 5 Aa) Se lS Gyo USI Se! antl ae 5 padall asill 4s plies ulld g 
Sal bral} ays GB pba Cayaad y Alla) GI Su) 5 cAeadivall La ol Sal) 28 GO) pall 
ard Gist dae Cece cll y cal shill lls le al jal GY! cl ya dl gull (4 Calica 
Os pS) SSE: CLs cla) GYaee (A dal) Gada Gee shy Gall ye) «CaS Gada 
alsa) 4 5a, 5 
:Cost Efficiency (C-EFF) 4ilsil) sls - \- \- © 

Sic CauMLSS (ister s Aus bes rind) CaillSS Cpe clit GI si) Aa yo AalSall se LES Guus Lee 
LN 5 Aisell Cyoute Ls sles ued 5 das SAY) all Gye A gill GI) ae gh cas) ote 
Lan gl giSig Clg asad gh cCaMlsall Gadd le aed pleut aplasia! le dry (lll lial 
oY) eas aie Call) Jee Geet daa ts 

GLa Gee 4a Mk O85 Gh GS AMSA) ae Ge Spread) GY! old aad JS 
Cll ash CM) aah (Adal gf Sasa Cag pall Genel Ul phe Gl tls Gua) chal sla) uta, 
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BSW) 8 a8 psc ad Lell ea VE ie) Aa) ae Ge BS SU as! Lal Ada 
Jaz Lai) (g gine Gali Qo) Lead putty clgad Sail, Cala) (le 4) (od gine 
Ce pS) Aa Mae 6 Sb Sas Cala Be LES Goad Nagas dual! dulce!) GDA 
agen BeliSll are Cpe Cily sinus gic ity AiSee AMS il la de lay 2 DU! AY! all 
SLi) lal GYses Gadd y 8 pblacll 5 8 
:Profit Efficiency (P-EFF) @))) 5¢lis - ¥- \- © 

cade ga Le SSI Saal cisill s «oye jl jue a pbeall 5 shill s jail asi! delice) auc 
Jaa US 5 cLgasadi 3 play Sagal) AdLal Least) Su), Aral) Lag gl giSill ay pall laa! 5 
cAgsle jae Cale Cab oll Cad (8 Gang iS) «AIS ¢ LE! a Gey GLBY! (4 dab Gilbiy 
J alas ge siny Gal pe) Cadlsall .8 BaL SN Ge oS) IS CLM ay ol 4 Vets 
Laie Gps AAG ced AT giall BES Ge Gaels Gad! ils radi y cl gill 28 ll Be lis 
Zl BeliS (0 gga UME Gye dll y . gle) GLard & siswe aya Ye Apslll AgLey) aillsall 
ch Gpull dG agay are Go yds ill standard profit efficiency (SP-EFF) ¢ lel 
cell sel 5 (A Sal Krall s GLa dal Gl pul & ALIS Audie) Lewd) Ans 
eed 64 GB gull 5.8 aya9 Ue fe All alternative profit efficiency (AP-EFF) chal 
JIS Cpe Ausiliell Aaya alas cl gill Se LUS hat» padi cla, gill Gla doy OD 
lil) Be lS J ga Aalide 455) Lede US hard Gun ceca pl Be lS (2 ggde yas 44 Led) 
(SFA) (dsliail) tat) Aa, yb - 1 

(disturbance GJ jl! as ao bs Jas cach SFA doluaill ant) a yb tes 
LS yo Ls cay SFA Gay iti Coe eles ty enhll a5 sill a Y term) 
Cg Tiled) casball a5 sill ay (AI pte Led aa (ys G sS« (error model Composed) 
Jtlis se Le) i ats (inefficiency) sell) aac Ge jad (All Apel) GUI acy! an 
sl Spe (ga Jags y Al ee 3) gues Gaal & 5 sy «(asymmetric distribution) 
BeL GSM are cys Ghaiall ba Gays deliSM) rel Aegis clyde gla Y Lbs J Gi jbl 





* LIMDEP Econometric Modeling Version 8. 


183 


He (AyUaall Sl) jas!) deli) aoe aad sty lagny Alle Gy Si Gh Sa Vy Gilad) abs 
Sly Lal Why 4) pel Una 
Iny, =f) +€; 
E. =u, +V. 
SS 
(cae Gai a) 5) SeliSll are a =U; 20 
Gy cali phen dau gins caballo 5 gill acts (oil pall ball an =, 
Cle yall lie =, y GMA eal =, 
Lees G9 Yyln co Cal Lbs gli asin pads AS ¢ phy Gila! gals| Lbs as YJ 
(half bal aad 2 5 gill Be liSM ane 2s gi ge Gila BY) yey aall Ihe (8 
Cae il gtell Lal! ge beliSll aac ued Au pall ode (8 asladiul eins (cll, cnormal) 
SFA. dif cys (ye yaa » GS yall Laat 
(ML) joie GL8 A igelaall pe y dled) uh Cl jaiall aul dll plaSQYI Ge ae oll 
Ce HSI (8 Be LAS ane bls SO) patil Uredall jaddll ga 8 Maximum likelihood 
(Greene, Least Squares (LS) (¢_juall Clas pall 4a: pb Cpe BeliS AS) pies SY LAI 
The Os-S3 gah Grsi gS gig SFA is Sia gay 2003, P. 503) 
‘sh LS log likelihood function 


cine | nos (2) Sn oaf- ae 


j=1 





- 
€,=y, Bx, 
XK=0,/0, 
6° =0. +0; 


d =+1 for production frontier,- 1forcost frontier 


grant Y Saal ¢ gaily cagicliS Gull cle (git lie y dizell 8 ely USI U; ati SFA Ay 
SpE ol pa) bid bei as BSI ya th hy 5 a ng «tle add ol yal bball 
ges Unlike GLEE! gs Jondrow et al. (1982) Sa gi .€ =y—XB sua 
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Chines aj sill Lule 4 4) Gry (Greene, 2003, P. 504) se GS) arc bls Glas! 
sSNA ls iss ag gd ay sal dasa UU oie 


eh 
on Oo ex 


+7 1_ol & ae | 
o 


ul eit! 5 standard normal distribution (soa aubll aj sl B oO 
«oll sill (le standard normal density function “all 48S) (¢_yLaeall 


Elu/e |= 


: * 


* 


Aa Lul) clu) all = ¥ 


ali) Se laS Lai 44 lee Sols |] Maudos and Pastor (2001) G JS 4ut_ja dss 
iss Cpe 8 jal Ay pe) Basted GLY sll GlLl sy Ly ys) ce USI Al gill ¢ Led (8 ces ll Be Lis g 
translog (ja) USA is SFA Cuerdas) de LS} Ll patil, 1995 4a ins 1984 
Ca Sit Sas he Gh I) Lal pall git pats be USI) pard Ge Cie as js) Goal idl 
4acine IDG Gui ALL GI gill alla fais (lel As el 5 dary yg! gill Lada 
cele (5 fin AMSA BeLIS Go Gad LES cCuLigeucll Aylay ee GALS) Jae (gd Lacey Lali 
cell BelS yo 5S) | iil 

J—is4, 2c) translog Jal US4 ; SFA (8 adie) Al] Kwan (2001) dul jas 
ciliall jabs «1999 aay 1992 yo sill iS wipe 4 Lyjlad Sy (59) CJ AalSil 56S 
clas 58 (930) col) (7016) Co CIS Gigs Ayu AMS) (4 BeLiSI pre Lau gio GI call 
Se pail AUS) se lS pac Gl aay LS AS yo) A gill delice C8 ge Lal alts ull, 
sb Gye AS) AIS) as Gye yd US et ai S igs agi gf le Ju Les Ye 3 

ua—all a I Bel aS g A_alSil) Sela alads ad old ill Vennet (2002) Aula; 
(sited Aang yh N59 (17) coe Sis (2375) aaa Lag gh gd ALLAM A gill » AML) Che penal 
JS ill Lia's SFA aladiah Chall ces oll, AdlSill se lS bla pad i Cus 1996 5 1995 
co} (ALalsall belS Aa) aay atl Aud pall Ayah ol) itil Gest (Se 5. translog lal 
dala) pe chil) Abd Aa 35 Lente 9 Areradtall A gisll cye Se LS fis) AWLall Cle penal 


185 


Ag ill 8 Ugbe pfs le) Auk till Be LES yo Caly shoes ALLA cl gill jue lui YI 8 


ell BelS Aa Gye Cg SY) Alba! Glas gall Gye Cypeadliall 

AAI Be LAS g 3 gual) 6.98 Gs ADL Al-Zubi and Balloul (2005) 4u) js 4 tis) LS 
Wy SFA Aud pall 8 aadtul 5.2002 aay 1992 yo d_yiall Aga VI Ay Lal A gull clal, 
ite B24 pte (Al) Au all cil path, Aalsal) sels Llu 28] Cobb-Douglas 4all 
ae Alias) Ale GIS ue GulS Cue Ag VI A Lal A giall chal jadi le AalSill be Lis 
A gill clay! ference 

4_alSil} (5 gisue (cle 3¢LaSIl ajc bla pasa Crld 208 (Ye ¥) cs sail 5 sl Aus} ja Lal 
DFA Sat) a5 sil) Aap placa lds gio VI A ylaall cl giall (Qualls woledl) ails 
Audliall ellie 8 pill Cele Cue dl siall ae idle Lis! s Cobb-Douglas Allall a, 
Ay il lah gle ALLE 5 ys Cabel g Lunas og 98 Sta ola ae ADAM ces ll Be lS Cuba 
led bola) Col sie g 

(s—3 be Lad Sly give 44 lade y Jota ol (Y.sA) sll cs sail on JS Aaah ya 9ae 4g 
4a lay Ayalacll ye DEA 35 slaall GUL) lad 4a) pba slat Aga VI A yLaall dl gull 
Byres GU jail agay Ge Aus pall gil Gass , (Cobb-Douglas Alas SFA _datucill aa} 
BeLaSll B gad Gy) Crissy cl giall as bpaiall SelM ily gine 8 pS Ca glad y he) aall Ye 
Beadgalhd SNS Eel Gil Ua ay AA co Gs ole 
raul all daagia = A 
((C— EFF ) 4atsit) dg las glaid) - \- A 

las) te A gill Calls Lg acid call Co Cal Alla Gyo AalSall Be lS GUL) cy 
Sally del aac ale ies gAll aUaill il pails Y lila jae dad le» W Dx 
GUN V A gtd) Waal , U das las Gazadl Calls (s gies Goh chil) GMS Ad Gl OSy 
Leal «fj lal) AalSall be LS Ca pad Ges ge JS SH) te) Cals All haa g} Sy 
J uci) Aull be lS Guay a) GIS) Lad cf AM Gly pdall eB de DU! 5 yadall dalsall 
Adal 5 8 yaball a) Aas ooh cost patel Gadd dal gb AN) Asal) Gpane dalss JY), as las 
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coil stall Lal 8th age y aac Gulal cle Alans ¢ jf lil Aged!) Aalsall te es gue sal 


Smin exp f(w,,y,)]<expiin a” “min 
ea So 


Cj exp[ f(w,,y,)]x<exp[ln a, ] uj 





Faget digis acre Wag ad oye gull all og sh Ue ys 

a) gall gh CaS Gy ec Feat AS Leal (cle Leal) pJaill Sy AalSall oe lS daca Gy 
Beléll aac (ye (%20) Mw Go) ins (FBO) Anais AalSs Se lS a] chy ed Bel; Lord ircall 
Cre by Ball Gud al gs Gu ples lis acadl Ql) Ana lly Aaliall a5) gall plasiul 8 
Bae (yaa (ys sles Gy Jandy apna) al sll os sleds (1) 5 (0) Ga Ls AdlSill Be US © It 
ce eh ae Cle ttall Gyo AS Gadi Li) Sey ail) AaISall Be US ie GAT USS y ul pal 
.(1—C _EFF)x100% _)) ade; Casita) 
‘(SP—EFF) cs yea) eal Se lis Glad) - Y- A 


Gl ul 8 ALAS Auli 25.5 standard profit frontier sued! ey) aw Ga ty 
Ce Aga gall Apel paint Jaghy « ppeacill 8 Gpull Bf age y eae ol ila dell s COL! 
grat Alaa! gs gal) auaed A gill Used Gus  W Sdlaaall Glaus 7 Gla jad! jbl 
cee pl bel ay a ign g HX dara fade g CY Gila ydall jlaial Aga gall clyaSll 
LganS Seay gill Aad giall cabal CL cle AnuiSall Aledll cL YI dyad Leal cle og shall 
5A cle is sledll cr pl BeliS alee Gy 9Si5 Adal (28 ery BeliS eal Sie clad!) GIS 5! 
‘lll 
SP. _ {expl f (w,,7,)]x exp[In u.,;1}-9 = u 


SPSbee Se - ae 
SP {exp[ f(w,,7,)]< exp[In us |} —-8 U,, 








a A max 
Adsl ost U yj Ce gsbaal) Las) U,, Cus 
BeLaS Apis plies Antal abel LY) de Ga clea! aa yll BeliS GL Nea 
8 pola J Ala} MS Gary dlidl Gf gle 1 pb 50 (%80) dalla) cs lea! ey 
CO) oS all SLY) Gs (920) Mga pads (call BelS aac ) Lee Legals gh lal sy! 
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Asiall ga das gles Gail Gales chill escll asl sll is pleall call BeliS Us slushy . Leda 
Lal) Aas) BL) yp Seall Ge A) SP— EFF, (ie LS 4a all die Qa 
keall cea ll BeS GSS GI Yay AMSA BES GuSer'y . (I- SP _ EFF)X100 % late: 

, Agaauall Lgals sh cys (% 100) UA isi eo ol SJ gill 4clbiuk cn Auda 


((AP— EFF) dua) gl be las glia) - r+ A 


zal ey yp NI Bel ag pie cde LAS) Jas Fd Aaa I yg ll Gs 
cal ll GY! hill ca Chall aa pil se liS ie Gus Berger and Mester (1997) 
S5—a5 Ge siti Lgl Gus) AS are ge len) AnS 5 (4 ALIS AadLiall Gaal sill Gy SS) Laat 
SLs cllin (Ss Lente 5 «(ALLSI Auli due 9d 8 ASS, Sle AnS 5 8 G gull 38 
le Rall jleud Glas drolall CLs gleall 4 

cell Alla (8 pada! PF Gla all plead ge Yar Y Gla all jolie slasiul by 
col) al! Canad Leh AY) CaISGI la Ge CaaS Y haul aa ll Alla gh LS ¢ casll 
Seal Qe Aga gall Aue hae Gay ye CLOW! aulaed le sll ody cailill peual 
X aad fades 7 Gila yaa 

(Sar cry dad rail, AP, jsdall pes gl ded Qual Abul 52 dial! cea ll beliS Ga yey 
AP™ jal (ace Beli gil SY aad pep ll an Laud gs Soanally clgule J peal 
(ines «(1— AP_ EFF) x100 % SNE ee ee iti ills 
ais sd Lie te Geen cil oh ins 13¢8 (0.8) cg glad Gaal call Be liS Gulls 13) a] 
Gia [ghia (Leal LOY Ue (%20) Aisi Le pds s As sles Saal cL) Ge (%80) 
eal) ces pl) Alales (y Sig Agel) Jdla das las ead) Gales chill Calls Ge sail jl) Calsall 








‘lll geal gle 
eee AP, _ {exp[ [ f(w,, y ,)] x exp[In Uy l}-8 _ toes 
*  AP™ — fexp[ f(w,,y,)])<expiin a@™]}-8 ay" 


s(AyadLut) g Ayaytiall) Ay lat) A giall Gla day CdIRse Guldy Ui wi - fA 
V Clin yall eal, V cla daly X Gddral) yale Cay yet Aut all oe (Gc 
ay Sstall dea ge gt US) halls golaall ail) Alay Aaa) Alo (8 Ayal) dt gal 


ca peceall gy lle Laue S GU BS a, cl gill SeliS patil ALLA gl) Ady gba! lady «(1 
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coil) Apls) salal) SSE Ui gS GIES atlas ae Leleill gle S35 Mills «cy pettinall 5 
cole A gill Ufc sic AbLu sll 4a) a ard ple USiirs Arts Gl Let's Kas 98 oll J sat 
Alla ap coals (Sp ail 4a yey Led faut Cus) Gla aS Ald Je gS Gl 

ola us 


(1) dgaa 
(¥ + 661993) 5 fall GE Ay Laat A ghalt ey g Ads ga GB Aa sdtevall Oo) pial 
Ceall g Adtsatl J) gat data) ch stall |] 
CAMS) Aad (4b ged lS + dukes Gals) List Gata TC 


Jardl's solecll ell alal 4 wall ay Jaall Gta ot 





ed14.14l] 





(Aico jell SI seit A giall atlas eDLeall atlas) Aatial gel ¥y 
(AGL J gue!) calall JL Gul 
Cpe gall anc X3 





eas) ole 





Ag ill atlay 9 eDLerll atlas cllea} (cle de gdaall Aiguall GY gerll 5 sailall) datiall dl pel dala 
( +X, dice fal NN, 
( FX y (cyale gall culgas - Age SAN CaMLSal)) Glall Jal Gui als ”2 


(X35 = cle gall cubits) Lael s ydliall dats 73 





(Sua) gall g AatSa sitll Ld) Gila pall 





3 pled) ApLasy) digacill —y, 

Cnn gag yg ts gat Shell 5 Saee Ns cs JS pall cli) Gyo 8 yauenall clay) Glaled ¢ gene Vy 
(ail Laie clit ill) 46 nee 

Liga Lie gyal daa ye Sonal Ge Osis) Sty Ss¥I call ag ue Ge Apl juall Jala ayill 3 
og —ill 5 (8p Slane ABLY) COL gaa AY gee gg AVI Aabadall lal 5 Alla Gal VI 
Agh jul clk 





(cc slyeall eg ot) Aba a) aly dal) Gla) 





ALSLEBY) CDLgacill Ge die ghd) lal) GY yeall y ail sill) 6 tld AgLAY) GDugadl gle kdl 


(Vy + bpdledll 
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Spy ad Shela GY y sre VI te 5 5 3S yall cli (yo 3 paeeall EL! hale le kdl 7, 
BOM 5g SS pall La ye 3 paeenall ela) lated (yo Ane gdall sailall)) 46 poe Chow pes 
(Vo + (Ag pene Claes gts gal Gell dare Vl Cpe dice pill 

cb Schall Asi) juall cds dla a gisll Go Ginall Udall) Apt juall ¢ Ay Jala aid) Gle wlll 7, 
ebiegag CN gece to AY) Abt) GY 5 ATLA GG) gh! Uladae Gye Gamal) ailell, sila 


(3 (5 piles ue La 


‘A giall (8 Be LHS! pac aa 208i psd inal) (glial) GAgaill - 0- A 


4S Gla de ADE; Dx ADE as Translog Ala slasial dul pall ode G8 ay ye 
TAM ASaLeal) ASei Lal leds g 


In[]=a +EB In(w,) += LEY, Inv.) nr +Yo In(y,)+ 


i=l j=l 


~ SEL eu In, In(,)+ LP Ea imu In, +e 


ea 
i) gill ae Gaal alie Sheds AS) Wo 8 (AdesstLe) Uist) Cats) Ju In] 
Saal cea ll Alay cg olgeall ey ll Alla 4 Gil cl y 
coll sill cle Gila Aral) palsy GDL ral Glau | Ves W 
-cgil pfall Unall, seUSl ase ye GS pall cle GY! alee ‘Inv+Inu =e 


Sila Rall jualie Ge Yas Pla pall slau! padi g lueall ces ll Be US pad ae 
.Translog (jlo (4 Y 


Asa! yall atin = ‘I= A 


1993 cya b filly odio YI (Ap 5 Mall) Ay Leal) A gill yo Lal pall eens (5 9S 
sd GIS belts (202) ally lia yt Lyla Ka pte dud Lace alld, 2006 Gl 
ale ga Lac Laliadl asd CSS al ol gill AML o4l gill Gf Cay 1993 AML Aina) Gye Laat pall 
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SLihy ob 44) pall oad ob Ar gare gh Le (345 de Lal) Oo) jrasia «Aull Ausl all 38 oof 
1993 ple JES Asie GS 4 Dai Hike 5 U5 jn 


Be LG!) ci) ait Gill - 4 


ct tN es lly Golseall ces lly AMSA Gye USI Apuaill Be LSI Aust yall oda 8 Cs yal 
gail Ayla 4 ctranslog lal ly, SFA 44 yb Adal gs Agia VI ay Ladll I ial 
Craciel Gus Aaa VI gill delice cya SLY! sally duslueisy! se liSll Cab gies (pana, 
J Aba das ples I gual Gazadl Sid (ill 4a ybiall se SW pac aud si 6 90 be SW OI pa gilts 
Ay tl) doling (fb agle Lal) go LS ull Sei aug Glad Gl} dalal) Guy Aisa! 

Aguaill be lASl) Ciba gia Guat AI las col el yal Laigay Aga NI 4, Lei 





(2) dgtat 
AA gia) ABS! Sp LAS cu) aetal gall os ylyrall wef) aN) g Levu gill 
Bolas (5 gical) Louw giall Sp LAS! co gisall Luu cial) Sp LASS cg ginal) Lous gall co) ghull 
(%) ole) el (%) desat eau (%) Astsit 
30 47 47 1993 
48 46 51 1994 
31 51 61 1995 
41 50 38 1996 
54 35 44 1997 
54 41 56 1998 
43 35 46 1999 
55 69 62 2000 
35 23 38 2001 
65 45 43 2002 
42 35 47 2003 
45 36 41 vers 
47 33 44 Teas 
29 47 47 2006 
44 42 48 Jans gall 
cg teal) Gil pa cg teal) Gil ay og tall Gal ay co) ghual} 
Cet sll Be LAS! og gia! Cet sll Be LAS! (5 ginal AMISH Sp LASS oo gis! 
(%) cs slyrall (%) dys! (%) 
28 35 47 1993 
32 32 51 1994 
27 32 61 1995 
21 24 38 1996 
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33 33 44 1997 





26 28 56 1998 
33 28 46 1999 
18 13 62 2000 
24 23 38 2001 
18 27 43 2002 
32 35 47 2003 
41 Veet 
37 33 
32 30 o- Yurd 
30 38 47 2006 
28 29.4 23 dau gill 
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(Jo52) Aisi Le pedgi gh Antleall alls) Ge (I-C_EFF)x100% sina le pis 
Saal) cea pl) Claes ge Leb Aust pall de Gate Gyles cls aad} aS (ot) Aad GMS Ye 
Abyss Ay al) Gi} Lae shally tes ed (Gall 3d age 9 Ue A Al) 
GILSH Cine Gide Yad) CLOY Ge (%58) Ain Ls gi (1- AP_ EFF )x100 % 
Va gi!) golbed) aay) Glas gle juts Aisa) gee cli Juadl Calls Ge Bait 5 
Leta» Balj Leia A siall oh co) (ASM Gla pred s DLA aall Gl gal 4 ALS Aasilig 2 gag 
ail cL} Jane Quid Gal (%56) ain Ley a5) i (IL—SP_EFF)x100 % Assis 
Aus) pall Aue Gaia Uw les lis 

Call 5 AUIS Gyo US BeliS Gy sae Gd Lyne jus Caslil aga.y AM Lal! itil Go Lead, 
Ca |p ans HS jebl (2) Ay pret eee gall glued! Glas) Lae shed cl gill gy 
BeLdS) Ge Aueddie Ciba gin Gabe 8 Cus «Tue! aall Ge sayad Glil jails cl siull 
Beall cep lly AalSAN Gs gine (cle Se LiS) Gbaas she GI Qe at tL laa y <b padall Ayuuill 
BGs (YoY) 5 sSlg eo gaill Aud ja (8 8 adel Be USM Colas ge Ge led Cuils Chall , 
A Mall SS 5 Gyo Aig yo AS) GUIS cul pall baa (4 Aeadiodll translog Atle Gi Gl ee» 
ai) Guadl SS deli) pac Llas Cubitt) Gus ul pall el 4 padiual Cobb-Douglas 
qi of) da gale JSt Al gill Aull sel ly gine GE) (gd ails Les (Lili 8ST 
4_salaill) Aga YI A La tll A gil dele Gare deli 8 Ala GI ed agay Ye CadS 
gees SSE; Bayes A gill Gly Aiglie Gils AT giall as Se LiSll B gad GI Gin 5 «(ALD 
Aus) all 38 JA JAY) all ye 


192 


Beall cea ll Be LS Gyo LES Hil g II did AS) Gulls alsa) se LiS GJ Leal Lad, 
Zyl be lS (ph Ade pS) USS AaSH) Se LS 8 Guaad age y Lads LS chal ca yl BeliSs 
i} Lgaits U8) 4) Berger and Mester (2003) ula GsSez ul pall 3 DA 
BLY We ay AS: poll) cl gill cea yl Be lES CC ig yk gm Quid Gide y AMSG Be LS) gaat 
BIL Celia y Chills) Gags Gb ge CLO aed Gyles Basa YI Ayal Gl ll 
Jy —ull (le De Guevara and Maudos (2002) G—« JS ula ao deauie dul pall 
aStill Sag alti 5 ea pl Be LS Ge led Gly gins ASAI SoS Lyd Cadi All Aas g y si! 
Gry ye Ugilabec be lS Gly gies Go Quon SI beliSl) Andie I gill Lents dle Gi le 
Aa lel Ay all gas Beli gb Lalla) yell aud ld, LAT all ge Lali jail lis 
vale JSsy 4a NI 

Berger 1 (js 8 y shaall Shall es pil BelS 5 Cs pleeall cea pl BeLS 5 ggde UDA Gay 
dele (poe Audlicl) Ana GLa: dage Cl pad Cl) J gue gll (Se: cand Mester (1997) 
BeLdS Las gs Cpe lel s plueall all Be LS Jas ge Gh Cl} pgs ital Gauls 1514 6 gil 
Ase gig -8 Gd rsay J) couenill le Gyall sll BG aye y pds oF ld coal) eal 
Cs Aptis Age gi Cuaahy Gila pdrall dae gh LS! A giall Gelul Le la ad AS ily pal 
ard Laaic «il ail soy jlaal (8 dS GuSeils celal Gaeail Aisle A gill ee Ai lie GLa 
CUS Leg Ide SeliSl) prc yaeee Llaill cle cs jlaeall ces pil Sela] EA hal ey yll de LiS 
Lyric Aly ll yas Aan ll 8 Silay pall Gye le Se aay Gila all Sleui sand G gull 3.8 
Ceaall ea pl as Ala GY cog slyeall ey ll Be liS (8 ade pS} Chall ea ll Beis (8 GLA gy SS 
ig leall ea yl as Alla (28 lal ga LS Gila pall Glens Sai Y 

BeliS Jans gin oo yuk (cl (2) By U ytnlly dace gall ilisll DUS cpap Gus Lal lity 
Ne) GB Lely Aust pall 5 yidl Lass gills cg jlaeall ea yll be liS Sous gia yo il yaall el 
(Sey ASL (Last pall Cal gins Gyo Cab gis acd gd i) Cuils) Ae USI Ciba giall Guus ao 
old Celia aby ASul Sle dal de gi Qo Bes Gold ose cl) Sed ail ol sil 
ALS »Y) J ull le Berger and Mester (1997) 4u!_jo gilt ae Auilete dp sill 
Cd) belaS Laur sie OlS ily AplLoy! A gull le Maudos and Pastor (2003) 4ul)as 
 Ozsall eal) Be WS Laas gin 3 gh Logad s_plynall 
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BeliS CASS Of) aad lic Y) Ques GY! antl Ge aa yl) (pe sede GU jail Aah aie , 
Jaz Ba V) clagin Goal 835 Ye pe tly «soled! aayll sels (§ abe 4S) Gaal al 
AalSill (5 gine (cle deli) 8 Aogall I pall hy slau) gle dus les dbp 3b a5ag cle 
Lai ya clal Goes Guia y Ludi) cle [gi jai pac y pill belS Gl CN ae Sl, 
cJans gieS Caaall y cs gleall ces pl) Be lS (8 CS Gy Legal) 5 lal SUie YI) Ques Las) LIS), 
Berger Gs US 4all judy Loy cecal BES Go (cle Gaele (il AalSill Se LiS Lous gis Aa g 
coll dgay af GAM cli) AMS Be LS oad 3 58 pall Gl gu) GI Gus Ge and Hannan (1998) 
«Sill 4a edi yall eal) Lappe All glee Cae CaS Gress gai 3 Jay! (caus ade 
Saal cea pl) be Sy Cg plarall cell Be LES Saas ge Gye AISI! Be LS Lous sie F LEY Angi y aule 
As las Ab ps Bh ages de ol! BLS) GS 8 alld Old (2) aby sant mia ye ga LS 
Liars (Arde! y Apasliill) 4p pleat byl) dele Gee Gla ally Dad) Glaal le 
BBS Gold agay ae Audliall y sell cts G8 O95 GY aed gilt GI adi Urey 
Si) 5 —aAN) Cpe BaLBY 5 Al gisll Geol Saal) J gall Auilsey 4a gsi) Gla pdall dye si 
Adak Age ol iS) ON) sill 5 Adal ue g Aalball GI ISLDU a2 pes USS) itll, «AL! 
Lar iy Le jac (8 Sedll Ud ols Lay sills OLY! SF gil Aral Gla jal Age 93 
BeliS pte aus she (8 Sati dedi ys clal GYane gaat Lgheay ab Les Gila dal) oda aust 3 
ae A gill saad lil ya) Gade 8 pga AT gill iL 8 bag gall AE yo Ania sy 

SelM ayaliad AL Ay lead) GU jas! gilts dare gi Le aay UI aall Ge 5585) 

(Y) fy dyae 
Ca) gisall SSI AyaluniY) eS Uae ge te) Gua gill Ga f 


be Las A gi bp las A git) be Las A git) 
cull cull dats) 
6 eal (%) Jaa (%) 
(%) 
63 ell) Goyal 61 Glas 5 ala) 72 Je (5a Y 
62 Clas 5 plat) 53 a gaill g Cul yaluall 66 cota gt} 91 
54 a sailly Gi jalall 59 buy 60.5 oa 
48 tll deal dg col) lial 60 Je gail g ul paluall 
47.4 elu 44 coal) Slatin 57 osu} 
47.2 cel) Ait) 43 ge! glad) 52 cee coal 
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46.6 Jan) 42 ou) 51 slay) 


45 lsu! 40 Jaa gg pial 45 dea gg pil 

43 FAY) gle 39.9 wan A214 Ayal) Aneagall iy 
40 Be Guill dis 39.7 Calg! 42 alu) 
39.7 pbetAdU ( 4H 39.4 cell) cog yall 40 Clas ali 

39 cit 8) lay! 38 Aas etl Au gall his 36 cit YI la 

36 ony 34 Jeeta (953 1 34 ce) cig 

34 coast) gla YI 32 lt YI lay 30 AN) og sled) 

33a 30 a5 tat 


SYave le} Gs gill a5 phy dabei y (Y) Ay Stalls dare gall itil DE Oey 
cI lial 5 GLa (iY) lial Gy} Laake gilts (I) ne gill 2 ces yll y AalSall Se Lisl 
seat) ie Aig yall y 38) pM tga Cm CuilS cy gall» GI jaluall dling Ga Wt cliss (Ay 5S 
GILL we Addl gis Ap sill) oda Sela aby Au pall 55h US AMS Las gis Us gies cle «SRV 
(Ye A) ysSll 5 (ce gail Aud pay Ask gill A ill cle «Kamberoglou et al.(2004) 4u\_» 
Si CIS 3 pecall I gill 4 AMSA Sel Gly ghee Gh YL a Aga VI gid) le 
8 280) Ll giall (4 AalSall BeLUS aly ginus Ce 

Lay 8 AtLckall 5 AaSAl Be LES aa gad aba! Cass sil) Laas git Cal) Gl gill Gods Leds 
Lig A pal) Anes gall cis 5 easy) cial 5 Lay) cy (ces Co pall cially» Glu 
Legg (CHa! antl) Lud jall Lie cpasta cy shan clip huni! se liS cye Sayey LUISE ccylac 6 yall 
ALLY) cl gill Lala g clad 4alSill 36S poe Gly glue Gaad Qle ert al Lal QW outs 
eva sl) laa Sieiat cle ert al ally Al sill 8b Ge 48h Gila doy SDL re Jed il 
Bd DLS AalSall be ESI SLAY) gall Ge And Ugleay JSS) ails! Gadd 8 age JSS 
Cgacld J pda SLeial ao dnald sy clad cla) GYaee cai Ql) lee es a oll eV! ul pal 
Assdlial) gle (gi ja Genes i Lee «(4pedLu} Gilead padi Ayal gir gf AydLa) Ali) aos 
AGN) A gill delice cypata yl pei 

ill g cin Y) (gl) Chill (ged ciel) all Ge juS gat le Bay Cals (al dl gill Lil 
dail ye OI pay Seed All's «ca 1 pall uaa Eng ia) sled) lil s 2 pall 
BB LS And te Aad Aa Be LES Laue ghee pi Cpa'g cAalSall Cg gue le Se LéSl] arc Cys 


Aig 


195 


Cla dell slash cle da jlaall G pull 8B ages esis Gill Dall ea yll is gies (le 
BysLal Lad Cals sal yl gh and cl shall gas daa ll gd lig all Gye le je panty ASI 
dls Las Aisell tgirls Ge Aueddte gad be LiSll pac Gl adh CuIS Cus «ha NI soleil 
Vp 5 AalSill SelS Laue gio Cpe sl USS A giall ISD Gaull cep pl Agaill de LiSI as gia ih 4 
YY) cdo cep pil be SD Lgeliie Agatti Cele ill cs slaeall yl! seliS Gle dlls Geb VI 
La} judy Les (3) pfy Syrall cress 8 LS Anuuill [eli Wy hull Sf Gh Les 
Asal yall 5s DA cea ll a Le US Go led AUIS Be IY acts A gill GI Ct) aa JS 
aly sinus Aue y gantry (yo ada al AMSG Se LSI Su) sal Gyo Ay pd HIS call cl gill 
Andi ye cy) be lS 

Lgl Y) Aalst) seas) ee) aall Ge Laaes Ge ab lly Ap DLA! A giall Gods Lady 
Casa Lad 3893 (yo laltiaad Lagth cl) aa Lary oily cep yl BeLiS Gye Andi po Gb) gina Chin 
cle Fels Alia! GL) dats Lal Gg) ADL) GLA aii 4 dl gull dole 
Glas Lad Lats 5 cea pl BeLS Gye Alle Gly gies Giad Lea Glas) (f LeSady Gila dull 
Yaine (yo Lente Ug) Crea ily tila pall jlaud le asiey lll cs hinall cea pll Be Lis 
cell UM Gf aly LASh ces ll BeLES Gye Madi yo Gly giswe Glad Lge Clea Andi yall lai) 
Acne Gana Cw hee lis Sazil s co linall ea yl delist Jou gin gle} Cialis YS LOLI 
cel Be Lis) GRAY all Gye 4a yds Sued oll DLA! il ae Lal alas y Agia YI At sil 
AMS (5 gis gle Andi pe bel GYaee Gudad Legs Ge gd GIS Leg YI. ually @oledll 
Cull g sis (gle die 5S) JS, 

Bh UA be LSM Cia giad encod oll uliill's Qalassy (€) aby I J yaa) Ge Lad 
AalSall (g giwe le [gd beliSll prc Gye Galt al ale SSA: dl yill G) kad pad ul pal 
By DIA (5a gene olladl AbU5 Suns cde Lil Cilla gin 50k) Ga peu al Ga YI cells 
Aas yall 
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(€) By Saal 
isa (JS}.g cl giall ALS] Ayal) Se Lisl) Cilla she Yawn le lid, Gas sl 


geal ey sll BeliS — giaall ual aul BeliS  h giuall §— (%) ARIS Se lis Gil gual 


(%) (%) 
65 2002 69 2000 ~«** 2000 
55 2000 50 1995 61 1995 
54 1997 50 1996 56 1998 
54 1998 47 2006 51 1994 
48 1994 47 1993 47 2003 
47 2005 46 1994 47 2006 
45 2004 45 2002 46 1993 
43 1999 41 1998 46 1999 
42 2003 35 1997 44 1997 
41 1996 35 1999 44 2005 
35 2001 35 2004 43 2002 
31 1995 35 2003 41 2004 
30 1993 33 2005 #38 1996 
29 2006 23 2001 38 2001 


VAAV 5 199751940) COUNT Al pall Gl gies (28 Be LES ly gine ¢ LE! ely 
ge Jad le) Ges Cll ean «(£) aby dptetl dare gall (Tee Ty Veen sg VAGAS 
LTS ash V440 al 24 Ay Lal GUL Ch gall Glial ALU os 5S pall hall GDle) Leas 
cAAa gabe 8) gees Anis) CDLeIL eke) GUL Aaya Gye Cees dla} 45 pat GI sha 
ct) Ley Nae Adlai GUL J sacl jluall Abb dle 1997 ale (A Ga si, 
Oxeraiiy Aliall 8 JaY 8) AWD iS Lyell 5 yd Ugg A) dda! Gel ay! 
CoS A) Agladill UY) pall AU jy Lal Gul AUS Jaze GLutial dates Qa G pull pola 
te Abel Sh ll (5 5S pall lial gat LS ce BY) lee (68 A shill Gras Lge ie 
Lgl galls iglaall giialall Gle Audliall (le s yalé Ay § Glow ge GIES ein Lad LY! 
Ah ene!) 8 SN) ND Aye LAN) A gall Gye aed (5 58 pall lil) nad) add ulld le 3 De 
Sy All jude y ci Y) Gpeall (ob A penal GI pa) Guard Aes ASLeall (4 oa 5 jell 
al gall 5 Ala!) Gyislaa) cle udliall Alaall 
Gd Casi saad) AAS) yo Caags gills 2000 all ial yeild Gl] gay B Lal, 
ALLS deja aps cl giall alah GLI gy silall Ike eed 88 «1 gall ig gual (le A gill deli 
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GL eutsy AT giall ee shad ¢eLill illo sgdep Ca yar Le Grete Ala GLesall Gye 
cpl Ly Let sd g SI go! Bhat y Ag LY) Sedlacll lal y cAudLall Gl LEG 5 AILS gl 
Caer asad Ql) ALEVE clgerj shy Letabets ageill y Alla GI YI GI lug] sy) alls, 
ebay « slasYly Ababa ll Glbens aladll ol giall yy gilall eth LS AMLa! GI) SU Gael! Seda 
ct ain Leal Sebel, Le Gly Spang gall Gp Gals Laleilly rernill 
CNS 5 papsl g) DDeLaLy AA shall Gy gill eas LS AglLAM ltitall y ALY), ASV) all Gl gal 
Call) GIS ES 4b ere ye dalle dati 

cele BeLaSl) pre agi IDA Cpe olga clo) GY aes aby le A gill acl ull US 
Cubs y cla ue go Till Goes gle Se lI Gi adh al Y) lead ails AulSall gine 
e—aslall Cped Mills s «lewd de SM) pre GY aes ¢ i) Gas She aall Ge Say gill al 
SeLGSl) price Gh gine Gee Galil abi cil ALD gh Apaldill ol gun A giall Gf 
Lining «sll 8 Gay Soe & sh de Bald Uy Sis cA Sul! Lilie (4 (inefficiency) 
Beli FSV) A giall ae CLAaDU ¢ gall gh cS gull MA! (ll be lS) Aque gill hui, 
Coliua gill = 1. 


Lay gh Ally Clue gill (yo Ae game (cl) ae gill ai cde isl) Ga) yaa Als UDA (ye 
toh Ld lad, 
cole aula SSS aii cy go pall y AMLall Glsluull geile legal gas (ill Glasill sal ge -1 
Coss BeliSl) o4 Angell Ca) ya'll ae y Audliall Sly gies aoa gd AGIA (yo sbdane Jill Ady yhall 
ost age cage G Ns) Gilles SeléSl) 5} pa} de heel! 8) 9 ees Sill cue ge Ills 5 cl sill 
Relics (yarte Auiliall hy gies FL! Cl ages Ail SLac) 8 be ESM ane Gye Gealdil 
ell CY see Sings ccypbeleLall LeidLe | last Gin Les c,Siall Joell duulia Miss yi ga y co pil 
Age laial y Azalualii] Andie [gic eit, «Al sae 
4_Meill dealLidly Agaldi xe GULLS da yles Gle hall by 5 ney Call) Gag -2 
FLL Lill Aig y AML sey AWLa IISA Gye SALLY, Lis gl Sal) GLa 
Acting 24 cl) GQioulks LS 8 gh Qe sibel Gad gle Abdlaall y ail gall Apaid dal Qs 
Cao AU pci aval py ghaiill » AMLA pst y AMLall Lan gl giSil) 8 5 yeeall GLinsaills cl gil 
22 8 Gh Ail) QSay AR GA Gad AMLa Leadll yo de site y ALLE Le ja asad ASull 
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Js 4) Led Apel Gl shes Ge ad DSA «Aall pales jy gh y dubs till ic lS Gyo 
Gilad A SV gall AS Gla pals Daal) poled GS Gh edgy Astin!) dudlial 
Sxl Gog (Lear (cd Gpuall 8b Ged Gla lead Slee Vy Anil ULV cat gall 
LeS ASG) abatiell a ghd s cai) ISL 5 Ga guill 59 abba cle Lea dl gill eed GJ 
cst i call Ag all pal gS) a gat g Gals glaall s GY LeSY! ali yp shi y Lbs le 55 
ASN udliell fon Lela lillie Ugleas 

cell Ap DLLY) A gill Gg yyne dual y ec ysdall gle Aesliall y AGM daly jy Gall Quay T 
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BN) le AMM, ce ll Balj alas lll pel oY) ages Be lASD Gully «(Lee VI) Gye 
ela) (te Sorry Arlo! deli aac ANG) 8 age SSE: cage! Alea y EDL Us Ys 
Assia) Gliese Sl glo cue piles galls @ plauall Cass Casllsal 


eal all Lait 
dag yall eal yall Ys) 


Ay Lal ct gill 28 ce ply AalSill BeLES (VA) 65 SSI) Qual jeg real Shiai «ce gull - 1 
()) aaell PO alec) AQ Jol a glall bul ja Ago VI 
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8 dal gl) ANS gH GNSS GM Gia Ley AL LARLY g Aah geil LSI Jods Glas Lady co 1AM 
Agiesdy sLisall clal gle Ulay) alld GuSeiy Cues ySes 
CaS gall Gs aghall Gyo Ze gone Gd ple JSS: SLalaiall i le Alls sll dy pai atts 
cs} BALMS oll Alike Lassi SUA Lady y atlas «(yy pprall) AS lls (GDLAN gi cy gamLunall) 
lis te A elk) Aatlees Geist ees aS gl Gl US gall alétic! el ya cAgailed 4c 
ASN Gh LI bea sy a) last gf cldaill (24 ANS gl) Cagllss kai, . IS gall tlie 
e Lath (LS ls JS gall Gu celled Go jell Ant) [gis sell US gall apts ill y Apadleill 


286 


LS oS oll Al gall ye USL Gye aol A) po CASS LM aie Sin g «jal gall Gules alas 
ALAS glace y cAzal All Cry JS gall allow Quali lel yal de genes (jarall) LS sll shy 
BLS ANS 2 GA) Gulls shoudl as 

ALIS gl) AIS ks agag Slide! cle UNM Gish hb cye Cuore! I pbge dae sag 
cells «pall gadill Gaal) ¢ GB oY) Ade Aad Galil earl Gye el «Leal ¢ iI s 
Cay Lineal Mas pL slgaal ye Cl ydige Baey Lule tial) ol Gite bbe Seti 
ail gall Sig ASball Gosia le atlell sig gual le ailell isiy Glass) I) dyke cll 
Jensen, 1986; Ang, 2000) agudU 43 sul 


Lay cel Sia!) Cass sill JES: Lay 2 yl gall Geapends o gd penall gLaill Asan | phi 
Boag jack le SSG: 8 peal! pUbdl of hicks Apsley) bla) 8 & peti ii (ys lig 
Aye) Ca glee! Gi slicl s cLedllss gla) 5 ANS gl Ale sel ol) agi SB Geils 
ella; «(Profit and Loss Sharing Basis) yeas cl Y) (4 AS Leal) Gulu Cle aie’ 
a Lon Anal pally AS Lobel s Ay jLuoall she Ape) areal) (8 Atieiall Yibads Al) jo aic 
cde gts Bd Ss ob eal GA Lead Lgl (68 Loli g ANS I AIS | gg Gun 
sh Ayala) ol gue a Loeall clah Ganon Ald) Gullah ys gle eta Loo cd plueall ull lal 
Ca lineal! 8 jal pall abi apace Oy paral) ase dele: Gli Led duald 5 Ap DL! 
A ail G Lineal clal cle ANS gH CaM 8) Aut jo yy ecall Ge came IAD Ag Lal 
(Ap DLs) 5 Azaill) 

we Lea ie) pall galall asi, 8 Jay) Asbo Aas 8} lial (gl) Au pall 038 Gags 
(Ard 5 Ayala) Awa YI Ay platll Ca luenall lah Gle (ANS gl MLSS IS ye al 
lead) AE 6 ANS ol CAMS age y ate of asey 985 coll V gues 

tua) yall Alsdia = ¥ 

(cypealicall) Cals gall Gay casghall Gyo de gone (ga Aabeie sl gl cle AIS sll ay hi Gait 
CO) CaS gal) atic! Gin Lity ANS 5 AISSe gle Jeihy ade coh gt LS «(Ky pyrall) oS sll 
9682 Gol) Gay Lee EDL) dale Glas (le LLolall agatlios Gia gle cy glary oS sl 
ced Aud pall Ais pros Say cll ale JSa: a loool! clal ish 4 ati AILS, Calls 
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Say LS Aga VI) Ap DLA 5 Agadill a Leeall 24 cla) le Le fh, AMS, AalS age y Gas 
lll UgLuall ¢ yb DA (ye Ausl pall Aids Galt 

(all adil Gaull gs Ja) ASLs Anus) AIS gl CAMS GI byl cc gine OH) ae gs Ue 
PAs util) 9 LY) a lead! clal cle 

tlgtnarl 9 Aus) jall Lia = 

Aelia (pania Ayasliil) i eal) ae ped) Ca luoall clal As lds du! pall oda 2 pins 
AMS gl) Gulls AS Sal aya y ate sl agay SLeial Gyo Géaill Caagy lly Agia YI) Ca Luna! 
BJaY) Abs dad Qe US 8) GLGRL lial UMA Gye clay Ap DLA! 5 Apaldill Ca lueall 8 
cpl ene Stet ool) Y guy 4a WG jleeall delice of ol le yall cgaiill Giall 
Gey Ld Gala J&L: 4 DLAY! a leads ale JS a lel elal (le ul) GLulkel , 
Cp peall ae sled) Alors 

ela) (le AIS gl Cass tals Sledall inl Slaall Apaal Gye ginal ul pall aciaci 
SAT A) = Opi ale Gua AG Lei gS Gye Aus pall oda Ayaal ait LS ale JSG 
AGO NI Ap DL 5 Agaslsill GG jLueall 4 cla) le Le fl, AIS gl AIS bs a gag 
tAua) yall 6 ail by! - ¢ 
(Agency Problem) Alls si) Atsdia = = ¢ 

OalS gall Gag aséall yo de gone Gd ale JSS: labial gh Gle AS gl ay pbs wait 
Foal ia eae el as Sh Cyanelii'g «(Cy pprall) eS lly «(DLA g) Gyyarloall) 
US gall aldic! 8 ALuciall y ANS gl) AIS Es atc LEG ab Les «CLS oll UJ pall SLAs) Gibbs Gael 
J yi (2 hdd Nagy (US gall dane Glas (le AcolAl) Ainlins Gudadl des Soll gh 
es Says ASIA Atedle ails jeu Apadleill ADL GI LI ge Gab JS Gi Alls 
(cyalS pall) Gyaaliowall Ge US Qu cllredl joked (8 Sec) obits (4 Alls lI AIS 
Cah a Cy yp ally Label SJ) uy ll ell Ga ld Cd Las is pal 
(Jensen and Meckling, 1976) 

cosh col YI ich Cus cyte pd GfilSie (ll Uglies UA ys AMS sl AISike Ge yey LAS 
Os Giaill arbi Y US gall 5S Ge Ls il (Monitoring Problem) 4) pall 4S. 
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cs Asliall AUS al) 8 eid AGL Lol ates fies Leary Gules JSty a pretty LS sll gl 
8 bl dal), 8 4S jLiball AIS ay a ey Le cg « phalall clad US sll y JS gall 5_plai EUS! 
O} pa 18 AUS ll 4 as Gl | asl, .(Ekanayke, 2004) (Risk Sharing Problem) 
cle Jedd Css gfe 4a) yas AILS gl AIS Rs Jad (ill a Ce Ayala! SLs ll ual 
.(Eisenhardt, 1989) Seo a8 yaSls AILS gl) Calls Gnas 
‘(Agency Costs) tls gi Wigllsi- ¥- ¢ 

AL SUM y Ayala ADL Cal bi Laas, Al) sla) ) colaaill 8 AUS gl) alls Suet 
gpa s (IS pall Glas (le Auolal! dallne jist gle err LS sl ol US pall slic! ye 
J) gall Gullie alla LL LS sll s US yall Gus clleall Ga jled yo aall (Ky gadluall) US yall 
JS gl ag By LS 4) po GMS LUIS aie Sigg cS oll A gidall xe GULLEG yo al 
BLkial aS GIS GLa y cAzal Adil) Cary US gall cellos cyraltil Cle! yal de ganas (pall) 
 pdacall AMS gl) adllSs Gass QS Y até Sl ga) US (ay cade Gaull ce ip 8) Calls 
«oly Le ALS gl Call Cypertattt g 


Al yal JS gall Least, il) aillSall 5 (Monitoring Problem) 4s _ya!l Gals: - | 


BS gl als yest 
6} AB Cod GS gl laaiSy gill CUS gay (Bonding Cost) tle ils - 4 
JS sl} 


skull Ziad Gols 6 Atel Lust) ay (Residual losses) Adsl! lust) - ¢ 
AralAl) datlios Sasi} ory (saell) GS sll gl (La si aaLuall) US gall slic! yep SLil 
.(Jensen and Meckling, 1976) JS sel) alles Glos (le 
TANS gl) Calls Slay) dysla = We ¢ 

AS SN) aged aaeal cllLall juaall psp Lente CAMS Ge le Ley Ley AS gl Ace Las 
Ce Yes yy ppcall cles Leric il csi (ak aplae) 98) petiodd dogud Gee Je aan 
Cubist (cans gpg AAAI ¢ pba Ay gline ASLall ye ALSLU) AUIS gl) CaS Gy 9S AS A ag 
ced agen Les 65 9S GI 8 MSSY (peda) ad pds ASA peed Ge Gy ptall ASL: shat gl 
OLB cllilley «Cypaaluuall 9 Gy prall Calaal y ellos Gu eel gall UA Gye AS pill dad alae’ 
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ell cle Lubes! GaSeiz Loo AIS gl) CaS Quads (le lary age Gye Bla) ASL ala 
(Hubbard and Palia 1995; Joseph and Richardson 2002) 4,8 pull (giasd's 4S pill 


Aad ap teed DLA (ye ccypadlicdl 5 93 aubes Gy yall al jill cas Aue 8) ail 
cape Gf gaat Gly add leads Yas Goel seals abet Gy ei pei S J alta 
DLS Gael Asizell pall joy agililSe abe DA yo Luslall agrilic abet le (y glans 
Ale gl eV 58 Gop lilly Amide tye Gist S Gey aide soble WLS! 
SSS Sas SE Lee cpedlrall co Gy pp dall allies us gi cle lari AS ll peal Ge Bai! 
Ss AIS (Sail AS yl) agad po Gy yprall duea Coal 5 LAS ally AS pal dad le Giles! 
4_Sbe pLEY Lake [8b tla gf cash sah clue of ¥) slau el gle Qala 
Kail yo Aad (Sle Gell Ga yrall Gh Gulud (gle allay 4S pall dad gle aga) Gye BJs! 
(Stakeholders) Lg: 42d) GIS GI bY) bb gevcl dae je al gh Sp AS AM agul yo 
.(McConnell and Servaes, 1990) 


tal) gail) GAs, Ada yall Alls gl) Callss - ¢- ¢ 


Cas AMS gh ASS e ec gith Clad orl Gre Ce pudalls Guaaliedll Ga ella) Yok jie 
perlite Guin Lita) J gual Gy glenn Gy prall Go) Uy patlicall sfiey Cus clgill ¢ 6 
Cas celled 8 yall Go yLeill jek y Agaiall a geal!) alli 5 ph ely Arla 
GA GO) Gus oldu) oal gs gall pall (sadill Gail Aad ¢ LE! aie Cy paall 9 Gyadluuall 
Sic Ay Ay LGV) Calgaill gaat 8 oY) GG pea Gist de gia ge Auld gai ga pall (gail 
sic 43) le pal) (gail) Sasi) Aye ob Ceti g cog LLY aus ill las y Apadill Shes j gill 8 
celica SS Sle 5 ylie 8 ally Gy ghar Gy yyrall GLb sLadally pall (cadill Gasill Aad ¢ La 
COS ¢ LG) cl Gage Loe «hporlovall Ayraill les} sill adal Gy ghar Ys Alls aula 408 
(Jensen, 1986) slirall a8 305 cle Jans gill yell! Alls gl 

pe Lendl dy cell Gail gall eal Gye Acailall Ayadill Gayest ies coat Le gle slurs 
| yee Lyads Wasi ad gs A CLL Goa yy patel Guay Cus cc pudall y Cyyalinall cya) ellieoall 
yl veil Agta pee) Als dalle a8 ONS a Le Gi Gal ld Gla} LY) Lal) git ys 
.(Christie and Zimmermen 1994) 
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rdBsLud) GLa jall- 0 

(gS 2-8 AMS ll oda Sy «9S USE) SUL, Ugllec! Jay eS, Glau! pads 
Glise le agatliins Suis cll (218s) Gs pprall rey Lente alld cle] Anil diss 
BB ap bed 8 cy shits y co lily! UA Gye sla aa gi ll Ggeay Leste gh ¢cpatlinall 
dy glove ANS 5 CaillSi bei Aesth y coy petiavall » CpradLuvall ical Ugadd (paddy Les «Lal 
.(Pratomo and Ismail, 2006) sil LK cA palsy) dll 

Cire Alls (Jensen, 1986) duis Alls sl alles cl lis All Legal) iba! all Gye s 
GLAD yg yr eall Jaye AMS gl) adILSS le pall (gail Gaal) Als ¢ WO! A) alas (I 


cg pial) Aunddie Cle 5 pie 9 ALY aii pe ja sali Gia ayay ale Gy tall Uae - | 
Kind le Lis (Seizy ANS pl Als as py Les cCyyedlnall Clay 3 ads ll shar Vy 
AS yal 
Oh gle 2S SLSLEl Ayla y Shira) Ale (of LS pV) bill GIs 58 She Gg) - Gs 
Haale 5 AS pill Lad gle Lbs fig Loe AMS y AIS ey AMS al gy adi yall pal) Ggaiill (gaat 
Cad) Sls (8 Gaal) AIS GLE Cle 3 Ia) paeti Lanie y gale! LSI YL Gd 
Lawl! ay 98 sh op shill 5 
sic usta! Gyetlioll dyads Glas jg) ado 5 lDU ead! ge aul dul pall Cue ad, 
Ja} AM gia dle Gy 9S ale (8 all) ge Yau «pall gail Gs Gg LE) age 
» fra Un 
Shee 4 GWY! Cle jal) gadill Gail ¢ LG) fi Gs ys) add (Mitra, 2000) aula Ui 
Lan gh y'Si Same ccd LgHlésl yo a2 CUS pA of (cl) Lal pall Cale aby eile glaall Lea DiS 
(ye ghee cg sine le CAS pill Ihilas Leis clin go pall (gaiill gids GS Lesin Gili gleall 
Capit gay yanddie yall (gail Yada GS) Leste Cale gla Lp gl gS lee Gd Gey 
Cle gleall La 1S lee gd GY Cle is all gall Gast gf Aula 
Oey) bs Gy ADL) ois! C1) (Joseph and Richardson, 2002) 4us)_js cidaa , 
Cale i 28s «yall gail) Gaal) Led pH) Se (8 (Alalall 4SLall) 3 Jay! ASLe dud 
Gls BJoY! ASle Gab gi ee GL AS QDle YY lla (8 GI LERLY! Gf (gl) dull 
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A Sle Ai Sb Leake a) FH BG Jay) Ae Ans gLE J ake Geadlll fag Qe) ols 
af GM) Aut jall Colusa AMS y «yall cadill Gail) dad pL) lb Gd lan dedi ye BY 
cad $i AS ll AMIS ld 3 oY! Sle dyad hah J iy «yall sail Gaaill Aad ¢ Li) wie 
gall (gadill Gast Auta 9d ae Legcie ld shea 

ASle dasal ptt a gs Y a Vt) (Simoneti and Georgic, 2004) 4ui_y: Glos g Ls 
SJ) A Ske Aad Gala Bh agay al) cha g Lgl Y) cla ger CUS pall eal Gale slay 
AalLa Gls pall ela le 

lols 3 JY) A Sle dns Qu A hs ue Ale agay cd} Goal Ghul le Gh gi 
Aalcoll AgsLeigy) Lasdll go calraiil clal bigs gle alec VL auld ab All a jlunull 
Bye dda paall AS pel Ay Laill a luna! Gye die 4 (Economic Value Added) 
tye Agaill (965 Lasic. Lunde 9S ol YI gf Aut yall Chap. y Cus CUILal aly sSU Ly gt at 
cadliill 8 lan lays %VY - oO God JaY) ASbs Aad GSS Qua cla! Quint ai %o- 
(Fogelberg and Griffith, 2000) was cye Gail ala % TV Ql) daca) Guat gf} 

Giine le [galaes 48 O58) ANS gl GMS Glas SU! tL A) GLU all Gy 
C95 BANS gM als Gh Ca) aks Gi ll gal siLull ali) gh YJ Aula pre GIS Ce 
GY ch iced ala tL ue GIS yall 8 Lgke ALA GIS alld Lela st 
Oe claad) Gad, Led lls cols sleall Aa Ge Ue gatll Ucors gatiSy ens 4 Lroull 
sl pF Ls apse Gl Sl) Gees GG LS (Gel iy! lee (a Dhan dileiall GL gleall 
CO thes SSA: AIS sll Calls (le i'gy ab Lee ob pola! Yo pail Gs sell Ue es Shall 
.(Pratomo and Ismail, 2006) ~ p2ll Sls Gul) JSaa JUS 

Ca Lineal) 8 ANS oll CAISG aga y GLY Quist) Goes Crds LLuill ods Jie G 
»Agaalitll Ca jlonall lal le SLdl Gal) SSql SAE age 5 te Ua) os) aah Gus yall 
cob ALIS gl GMS age y Clay al) GLa) pall dyuat 3 jad aa gh ah OY) Gell gp LS 
col Gags BALOLAY) G lueall 3 jyedll Gatleall Gh Ge ae oll lds ALY! Ca jLunall 
CL SAS plead) Gulu cle Lasleic! Guatleoall all pal yay cles ANS sll Cals ¢ Li) 
cagll sal Gy gadlicall yeiiuy dia ga: sills «(Profit and Loss Sharing Basis) _yilAll 
8 gl yall cba!) a8. (g585 cI) yay Loe Leash thusly glans CLM Gd YS sity 
.(Pratomo and Ismail, 2006) Aus) Gulls (4 ¢ Wi) aie Lay 
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cele Wiad gh OLY Geel) jy Le Gd IS yall day Slat bs day Gs 
DL Gr g 5 hall ail ge a gh cb AL ASY) US ye eS USGAIL 3 pall a 5 gi 
Gy Jax (gill) DLA) Gjlraall Gfd  pblaall 44 AS Lidl atlia Go ab sly «cypalaial 
are Cpe Lis elll y cAllS jl) AIS Ee (gd Loli dal gi (tlualls cL! g AS LAA OWL 
.(Sarker, 2000) 4si_yall Calls ¢ lai)» Gls plead! Sila 
pu slall bayp diletal Cla gledl) Ayo pings LG 8 Cilygene AOI! ca iad! dal gis 
Gin sled) Que clei) (gue fidall) Sl ye) all arbi Y Gus ley olay) ol pall 
Ad clits Lobel alld gar Yo gf clgaled lida! yoy duel pgIbLis ge Aulalall 


Cina pe Gee Laie ually gall cy 5S) Leste dusla, «(Adverse Selection) (Sle! 
(Sarker, 2000) 4xcd4Y) cl gill Saale) os 85) lal) Lesa 
coils 8 pL All Alle LAY) Gills ADL) Ca jlueall hiad cs al aga Gey 
Asaddie Cush Ca preall gl aes Gl Osis cagal oY dlle Shi g ye lle yb 
idly CL GW (8 AS Lal) GLY Lady Gace sidall Goal GS ade y «cL aul aie 
Akal) ao yp li 8 Aude pe CLI ge cleat) US Gyo Aileall aga} Gast ail 5a 
Aaleall LOY! Adloces yo ASG Ape) Ca Lecoall Laas il) Al yall Cal Gyo ay jy Len 
C4 ayy Le 98 9 cogny Ltle SLs Gili ye Clundy! 8 gic pein ye dey ¢Qynte yidel! lil 5Y 
.(Sarker, 2000) (Moral Hazard) 4s84Y) 3 botaclls Go yay Le cye SRL) AILS gl) Calls 
CHILES & gut go Cul lh i) Saka) yall Aagaaill 8 pail) Quist eacaty Ga Le gle Logualt s 
& sage Sm cs sll nes Chey al) abled Coll pol) (USA) Apdo pluenall (4 AILS Il 
Ss Lge ADL! Ca Leeally ale USSs a jlunell (a clo) le La fl, Alls gl) Ass 


poate 
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tual yall duagia = 4 
TAs! jal ain = Y= 4 
3 ial , Agia YI (And LY Asaiteill) 44 laill W8 yluoall UA Aud all ean Ogu 

baalin (202) a4! 52 lass (lak lijuae ic Aouad Ladtic aul, 2006 ll 1993 UA 
tA) yal) lita d= Y= 4 

Aad pl) dal pall dyed 8 Cues ad) Glae ddan ol) dal pall Gla 8 aut 
By gualls Ayo pill oda Felice aby Apaslsill a Lod) clal (le slay) ASle dua fh L1yYI 
‘nly LAS Apo) 
Agate) 4 Leal) a jlunall elal le slo! 4uSbe dual Auiluas) da 43 of) og YO, 

a Lied! celal Cte slay) AS Aes 8) At das ll Aad all de pd pi 
‘gly LS Agesell 8) gulls duce jill ods delue aig Ads! 
ALLY! Ay ylatll Glens lal le a Jay 48le dusal diluns) da 43 of) og YH, 

Ca eal celal cle pall (adil gasill of) ysis 28 AMI Agua oN) ul all de 8 Li 
‘gh LS Apeaell 8) gucalls duce jill ode Aélue aig. Apalaill 
Azasleill 4, yLail) G jloeall clah gle yall adil Gaull Alisa) dYo 3 8) aay YH, 

Ca Lived! cla (te pall gadill Gaal 8) Aah I Aga yl dul pall dyed iss y 
‘gh LS Agesell 8) gulls duce jill ods délue aig AL dL 
ALN Ay lad) Glued) elal gle yall gaiill Gill Aga) da 4a fl aay YH, 
Apts) As) pall ¢ lai = = 5 

Tages Ca es Gally Sas ISM cdgaill Glo Aut pall § deadineall Ausliill ¢ SLaill weie’ 
cd ghs Au) pall Glue 9 (Lis) Go p] Ald; (Pooled Regression) eax) Jas! 
Glin yall Ly pb ae Cully LSS jJasil caged gbAll cdgaill Ika Glue! ghey AIL 
obo audi 5 dace Gi) pati bart ill» «Ordinary Least Squares (OLS) ~_*-all 
aa!) Lalas A pda Cull} atl 
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SGill Gaaill ys JoY) ASls dud 8) UGA, Geadl Aull ¢ SLaill le Aus| pall acid s 
Ay lal ¢ Mail Aes Cus Cue (Ap dL) 5 Apasgill) Ap ylaill a plunall celal le all 
soll] gall le 
H,, & H,, — ROE, =a + B,(MNOWN ,) +€,, 
H,; & H,, -ROE, =a+6,(FCF,)+€,, 
— 
Agua) 4.4) Ga lead dol Gls ill 1H, & Hy, 
ALO) 4 jleall Gojladl dol) Gls ill Hy, & Hy 
t Adal) 81 (AsSLall 3 gdm le allel) a pueull clal : ROE, 
st Add) (81 Co prenell (8 5 Ja) AuSle Aud | MNOWN,, 
t Aud) 8 i endl pall (cadill Gaull + FCF, 
cull) alaaall :04 
oll sll he pall (caaill Gaal) bY) ASbs dud DLcles 1B & B, 
oil ptiall ball: €,, 
Lgualsd 5 pla g Anal pall Gil udtia = f= 4 
BSW) Ase dood fh Salas cl ya Le DU Gi petal Gye de gene gle dul pall acted 
Sey QS akties Cl) Ol aia) aad Magny A Lal Ga lueall clal (le pall gail gail , 
ai) sll any Udall Slee = ROE) ASlall Gia (le ailall (& Siciall 5 ib lunall clal ge 
gly Lad Seti cally (ANS gl Aas i) pi ge) Aldine aI pring (ASL) G sia / Gil wall s 
colleal / pgs lily Apasiill sJaY ls Bay! Gules clech agud ase =o JoY) ASbe dus - | 


4_sisl I LAY) — ttl Glbe yo Galil) Gaal) Gila = pall (gadill Giaill - Gs 
.(Beneda, 2003) 


tA) yal) Clyde 98 Lid) - 7 
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ball a5 sill Apold Ash sae SUGS! pipe Aut pall Glue p§ OLS) ibs Aglaull (8 
cS ii (The Central Limit Theory) «3S 4!) ast) 4.69 lig al bly GA 
Log Lol, cxailall aj sill at Gawlde 1V4 als Jill, Apaldill a luedll de bly biel 
ill Go) eal a Baaldie YY Lasse aly all's 42d! Gh luna! Ae Gly Gedy 
GG se Lie cabal) ay jill axis eid (ROE) Sle G sds le ail 8 Sheidll y ail 
.(Jarque-Bera = 2.631, Prop = 0.2683) %° cys Jil du sine 

cb ja dall laa) gal 4) 51 (Normality Test) .2nbll a5 sill oUis! oi Ls 
ses oh (1) a 85 Sytall dace gall gill is Gus Jarque-Bera (JB) jis! alasiel 
sl Capalsall Lal all ad ged al gus Galalls (Normality) alll a2 jill ad Y Ua 
4g glee pte col} adh ill, et SUS) ils DIA Go gy  Apaplitll a plaeally Gola!» GIL 
ch gle ay Les clgy Aibeiall Lut pall Glas 8 SUGRY [gieddhs pac y Ayasliill G Lied ¢ Sled 
R chy GLA yeti Ayls juady ed (4 Lilia! Augie ye bad) fast! dle 
(Y) p-By Syrealls dace gall ALY) Ca jloealls Moola) qiltsll Lal, Wilunal dygine ye 
4st pall Gad yeh il gu Galills (Normality) (ub aj sill acy Lhal oe gi Gis 
die Gd Seine!) GLa) Guiles pre 8) anes oS ah Ct) ALD Ne alls till Gala 
.White jUis) plasiul (Heteroskedasticity) 424) 4 luaoll 


(1) 8) Soe 


dy jpaiill gi shy Ayala last  SLes Ay gine 


R? B Prob Dias Prob JB ¢ stail 

epee wpe ptAs eyVeN penne WAS cols WlA za iN ¢ i gai 

vy ute ope $0 WA ovary SENN Aga Aye AN Gaga 

epee bye eOe +404 - epee OY ARNG Aya at GA gal 
ops A4ay 

“v4 epee ope yy VyVEte eye OAN NAV Aaah Agia yall Spel 
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BY! ASLs dyad Gyo SS gf Abeba) Algivall Co) peal atiiell SASY) DA Yas Ale 5 
Ay nce yall 8 Atcha!) Ap LY) Ca Leoally daledall Gilize yall LGR pall gaall Gaull , 
all call Gaal, (MNOWN) @JoY! 4Sbe Aud (g pts Aral Aad lly Asti 
ASle Aad jute Gf asi e(1) aby Sytall dare gall lass) ait ails UDA Gey (FCF) 
Ay OLA] a ylreall 8 (Lag) yl Apes pall) yall gaaall gail jue y (ALi dye yall) 3 JaY! 
lal Galighe a2 (Jo5) Ge} a) 2a gine g shuns tic Avion) ANI 13 5 og gine fl Leg 
GAA ales ylS Lagi cola) Gea ge 8 ho! ASLs dui eles yi andy (ROE) 2 lund! 
Hatt (ail) jaeiall) Go lueall cll pa 86 daa oh Cl Inds 5 cola) Gills pall (caaill 
Ball Gh VY) cA entats tele (ai cell purtall) 3 loV! 4uSbe dacs Cpe Baal y Saag ued 
(JOY) rgam gh CUS 5 Ay gh Cele yall ccadill Gaull y so) Ale Aud fad geil Ay pra 
Sa) ASLs Aas og yale Gf cll pat Galt yliial das cle lelisy . cll sll gle (% 14) 5 
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